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The investment behavior is the beginning of a corporation, which always related 
to the survival and long-term development of the corporation closely. As one of the 
most important financial decisions, investment decision can directly affect the 
financing decision and dividend policy. The correct investment decision and high 
investment efficiency play a crucial role in the realization of a corporation’s 
value-added target. But due to the information asymmetry and the conflict between 
principal and agent, the situation of low investment efficiency is very common in the 
listed companies in our country, mainly manifested as overinvestment and 
underinvestment. Overinvestment means investing to the projects whose net present 
value is less than zero. While underinvestment is to give up some of projects whose 
net present value are positive. Both overinvestment and underinvestment are wastes of 
the corporation's resources. How to improve the investment efficiency of the 
corporation is a hot issue in academic and practice at present. And in recent years, 
venture capital plays a more and more important role in the corporation development. 
Based on this, this paper will try to study the impact of venture capital’s equity 
participation on investment efficiency. 
Based on “principal-agent theory”, “asymmetry information theory”, ”financing 
constraint hypothesis” and “certification hypothesis” and so on, this paper analyzes 
the internal causes of low investment efficiency and the mechanism of venture capital 
improving low investment efficiency. In the empirical analysis part, data from 2012 to 
2014 of corporations which were listed on the GEM between year 2009 and 2013 are 
chosen as the research object. A measurement model of investment efficiency and a 
measurement model of the impact of venture capital on investment efficiency are 
constructed. The study finds: (1) The GEM listing corporations in China have the 
problem of low investment efficiency widespread, including overinvestment and 
underinvestment, but underinvestment is more common than overinvestment. (2) The 
corporation investment efficiency is closely related to the internal cash flow. When 













 more serious too. (3) The participation of venture capital can improve the investment 
efficiency. This is due to venture capital can always offer the supervision and 
certification service. According to the research results, this paper proposes some 
suggestions on improving corporation investment efficiency, such as accelerating the 
development of venture capital, perfecting the information disclosure system and 
corporate governance, broadening financing channels. This study is an important 
supplement of interdisciplinary research field of venture capital and investment 
efficiency. And the research conclusion has important significance in improving the 
overall operation of the GEM and the development of venture capital industry in 
China. 
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露，2015 年全年共 1206 支风险基金募集完成，完成的规模为 572.70 亿美元，
同比 2014 年有大幅度提升。另外国内的创投市场（VC）共披露 2824 起案例，投
资金额为 369.52 亿美元；私募股权市场（PE）共披露 1207 起投资案例，披露金
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